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ɆɂɇɂɋɌȿɊɋɌȼɈ ɈȻɊȺɁɈȼȺɇɂə ɊȿɋɉɍȻɅɂɄɂ ȻȿɅȺɊɍɋɖ 
ȻȿɅɈɊɍɋɋɄɂɃ ȽɈɋɍȾȺɊɋɌȼȿɇɇɕɃ ɍɇɂȼȿɊɋɂɌȿɌ 
Ɏɚɤɭɥɶɬɟɬ ɩɪɢɤɥɚɞɧɨɣ ɦɚɬɟɦɚɬɢɤɢ ɢ ɢɧɮɨɪɦɚɬɢɤɢ 
Ʉɚɮɟɞɪɚ ɬɟɨɪɢɢ ɜɟɪɨɹɬɧɨɫɬɟɣ ɢ ɦɚɬɟɦɚɬɢɱɟɫɤɨɣ ɫɬɚɬɢɫɬɢɤɢ 
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Ɉɛɴɟɦ 56 ɫ., 10 ɝɪɚɮɢɤɨɜ, 1 ɪɢɫɭɧɨɤ, 11 ɢɫɬɨɱɧɢɤɨɜ. Ⱦɢɩɥɨɦɧɚɹ ɪɚɛɨɬɚ 
ɫɨɫɬɨɢɬ ɢɡ ɜɜɟɞɟɧɢɹ, ɫɟɦɢ ɝɥɚɜ ɢ ɡɚɤɥɸɱɟɧɢɹ.  
ɄɊИȼАə ȾɈɏɈȾɇɈɋɌИ, АɉɉɊɈɄɋИɆАɐИə ȼɊȿɆȿɇɇɕɏ ɋɌɊɍɄɌɍɊ, 
ɆɈȾȿɅɖ ɅɈɇȽɋɌАɎА-ШȼАɊɐА, ɆɈȾȿɅɖ ШȿɎȿɊА-ШȼАɊɐА.  
Оɛɴɟɤɬ иɫɫɥɟɞɨɜɚɧия – ɪɚɜɧɨɜɟɫɧɵɣ ɢ ɚɪɛɢɬɪɚɠɧɵɣ ɩɨɞɯɨɞɵ 
ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɜɪɟɦɟɧɧɨɣ ɫɬɪɭɤɬɭɪɵ ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ ɜ ɧɟɩɪɟɪɵɜɧɨɦ 
ɜɪɟɦɟɧɢ. 
Цɟɥɶ ɪɚɛɨɬɵ — ɪɚɫɫɦɨɬɪɟɧɢɟ ɞɜɭɯɮɚɤɬɨɪɧɵɯ ɦɨɞɟɥɟɣ ɪɚɜɧɨɜɟɫɧɨɝɨ ɢ 
ɚɪɛɢɬɪɚɠɧɨɝɨ ɩɨɞɯɨɞɚ, ɚ ɬɚɤɠɟ ɢɯ ɫɪɚɜɧɟɧɢɟ. 
ȼ ɞɢɩɥɨɦɧɨɣ ɪɚɛɨɬɟ ɪɚɫɫɦɨɬɪɟɧɚ ɞɜɭɯɮɚɤɬɨɪɧɚɹ ɦɨɞɟɥɶ ɪɚɜɧɨɜɟɫɧɨɝɨ 
ɩɨɞɯɨɞɚ Ʌɨɧɝɫɬɚɮɚ-Шɜɚɪɰɚ,  ɞɜɭɯɮɚɤɬɨɪɧɚɹ ɦɨɞɟɥɶ ɚɪɛɢɬɪɚɠɧɨɝɨ ɩɨɞɯɨɞɚ 
Шɟɮɟɪɚ-Шɜɚɪɰɚ, ɩɨɤɚɡɚɧɚ ɪɚɛɨɬɚ ɷɬɢɯ ɦɨɞɟɥɟɣ ɧɚ ɪɟɚɥɶɧɵɯ ɞɚɧɧɵɯ, ɚ ɬɚɤɠɟ 
ɩɨɤɚɡɚɧɚ ɚɤɬɭɚɥɶɧɨɫɬɶ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɚɜɧɨɜɟɫɧɨɝɨ ɩɨɞɯɨɞɚ. 
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Abstract 
 
Volume 56 p., 10 graphs, 1 figure, 11 sources. The thesis consists of an introduc-
tion, seven chapters and a conclusion. 
YIELD CURVE, APPROXIMATION OF TERM STRUCTURES, LONGSTAFF-
SCHWARZ MODEL, SCHWARZ-SCHAEFER MODEL. 
Object of research – equilibrium and arbitrage approaches of modeling the term 
structure of interest rates in continuous time. 
Purpose - consideration of two-factor model of equilibrium and arbitrage ap-
proaches, as well as their comparison. 
The Longstaff and Schwarz two-factor equilibrium approach model and the 
Schaefer and Schwarz two-factor arbitrage approach model were considered in the 
thesis, the operation of these models on real data was shown, as well as the urgen-
cy of using the equilibrium approach. 
